The research objective was to identify the determinants of services stock prices. Research community was represented by the service companies listed in Jordan's Amman Stock Exchange (ASE). The companies were selected to whose shares continued trading during the study period (2010)(2011)(2012)(2013)(2014)(2015). The study sample was composed of (27) shareholding companies which were listed on the Amman Stock Exchange (ASE) during the afore mentioned period.
Introduction
The necessity for additional financial capitals required for building strong economies caused the search for financial funding from a variety of banks sources. This has highlighted the importance of security markets as they have an important source in providing liquidity by shifting financial resources from surplus units to deficit units to increase productivity and channel available resources to the most profitable areas and to realize economic performance. Also, financial markets give many advantages to the national GDP as it is part of their responsibility in business financing and provide liquidity for new investments. It is worth to add that the availability of financial instruments will contribute to economic growth rates (Al Shabib al-Jubouri, 2005) . current and prospective investors, by setting an appropriate model to explain these fluctuations in a scientific and appropriate manner, so fluctuation and difference in share prices The service-sharing companies need to question the causes of this fluctuation. Therefore, the study problems formulated to answer the following main question:
Is there an effect of the following financial indicators (dividends, assets return and net cash flows from operations) on shares market value of the services companies listed on ASE.
Research Importance
The importance of this research stems from the importance of the shareholding companies' shares market value and their significant effect on the investment process. The share value is affected by financial and non-financial factors. This study will present a set of financial factors such as dividends effect on the shares market value, which contributes to the linkage between these factors with the market value of stocks, to screen out the positive effects and their role to achieve greater attraction local as well as external investors; and will help in the process of taking appropriate decisions in accepting or abandon investment. The services sector is an important sector of the Jordanian economy; its share value is about 24% of ASE.
These factors are reflected in the future prosperity of the market. Investments are the result of the downward trend in stock prices, and the growing trend of stock prices is leading to the development and recovery of the financial market (Rose, 2003) .
The daily stocks fluctuation causes investors to doubt the efficiency of the market. Stocks price changes usually reflect new information. Shares prices are heavily influenced by information received from home establishment. Good news causes stock prices to rise and, conversely bad news will cause stock prices to fall (Malhotra, 2009) . Stocks are usually affected by many factors, such as the financial statements, specifically the balance sheet. The balance sheet usually presents the financial position of the entity which affects the financial position of the corporation. Direct and indirect accounting plays a basic role in determining the share price. On the bases of prosperities of life is the extent of the stability of the economic and political situation, this factor has an influential effect on the stock prices determination (Selvon, 2008) .
Stocks
The shares are the basic component of the company's capital and are the most vital types of securities traded in the financial markets and constitute a right of ownership.
The shares are issued through a certain shareholding company with a standard value per share. The shares are classified into:
A. Common Shares
These constitute the largest shares traded in the secondary stock market and they grant their holders several basic rights such as:
1-The right to elect the Board of Directors of the Company.
2-The right to attend the General Assembly and vote on the decisions.
3-The right to receive the annual profits achieved by the company.
4-The right to sell the stocks through the financial market.
5-The right to receive a share of the net assets of the company in case of company liquidation.
B. Preferred Shares
Preferred shareholders have priority to receive their shared profits and the ability of converting their preferred shares into ordinary shares. The holders of these shares are entitled to an agreed dividend rate. Also, they have the right to receive their rights from the company's property in the event of liquidation but they do not have the right to vote (Kieso et al., 2013) .
Dividends
The distribution of profits is a very important financial decision for the corporation, as it puts the company in a comparison between two positions, the first is the pay out of a certain part of the profits to the common shareholders; and holding retained earnings which are a part of the profits to the company's need to invest and benefit from those funds for as long as possible. The distributed rate of profits has an effect on the value of the company stocks.
The company's ability to distribute dividends on the company's share market value as is reflected in the profit distribution policy as evidence of the success and efficiency of the company's performance. The increase in dividend distribution leaves the positive impression of equity holders and dealers in the stock market (Gitman & Zutter, 2012) .
The dividends policies are diversified, some of which follow the policy of distributions based on:--retained earnings policy  Policy of non-distribution of dividends in the short period;  The policy of distributing a lot equals the share's market value;
 The policy to distribute of a certain percent of profits (apparent, 2006) .
The fresh and small companies adopt the precautionary policy, which incorporates that they hold as much profit as possible to finance their own projects. (El-Henawi & Al-Abd, 2002 ).
The dividends' policy is among the influential factors that affect the market value of the shares. (Khalaf, 2006) .
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Assets Return
Measuring the assets return is an indicator for investors to estimate the profitability of the company through capital and equity credits, which indicates the company's overall profitability.
It also provides an evidence of the company's ability to achieve profits via its investments, as well as measuring the company's efficiency in using the resources available to it.
Incremental profitability reflects the company's ability to exploit its assets to generate profits which is measured by dividing the net profit after tax on total assets (Zubaidi, 2011).
The return on assets ratio is an important criterion for measuring the company's assets and the tax burden.
The return on assets ratio is expected to address the following objectives: 1-Comparison between the return's rate and the borrowing cost, which enables the company to take its decisions about borrowing. 
Previous Studies

Al Masri Study(2011):
The study intended to analyze the price behavior of the companies listed on the Palestine Securities Exchange in a bid to discover the efficiency of this market. Accordingly, the stocks' closing prices were collected weeklyfor the period 2006-2009.
Many tests were used to measure the independence rate and the efficiency of the stock exchange. Pearson test was used to measure how the five market sectors were correlated. ARIMA test, showed the direction of the prices closing movement and the ability to forecast the future prices. Test outcomes showed that Palestine Securities Exchange is not at an efficiency level to forecast the stock closing prices. The study recommended the need for more professional information to achieve continuous transparency and objectivity level. ( Refined Economic Value Added (REVA), Market Value Added(MVA) , Shareholders Value Added(SVA), were compared with the five accounting-based measures (including Earning Per Share, Return On Equity, Return On Assets, Cash Flow from Operations and Return On Sales) in explaining stock returns. Study results did not give evidence which support assertions that value-based measures are more practical than the traditional accounting measures. Relative information content tests showed that stock returns are linked with ROA and ROE more than other performance measures.
Arabsalhi and Mahmoodi
Ramadani Research (2012):
The research aimed to realize the impact of dividends policy on the value of Jordan's ASE prices, study sample consisted of 30 companies listed on (ASE), for three sectors: financial, service and industrial sectors, for2008 -2010 period to study the effect of the dividend policy and the distribution of profits through the profit indices per share through using simple linear and multiple regression tests. The study revealed that the impact of the profit distribution policy on the institutions' shares values are highly significant and thus have a positive effect on their shares values.
Abdul Jalil Study (2012):
Researcher examined the extent at which investors in Jordan's (ASE) value the securities for the effectiveness of operational cash flows in a collective and individual manner. The study sample consisted of (23) Jordanian public share holding companies listed on ASE for the period between 2001 -2010. Study results indicated that there is no positive relation between operational cash flows and the prices of concerned shares.
Kabajeh et al. Study, (2012):
This Research intended to test the linkage between the following ratios: (return on assets, return on equity and return on investment), individually and collectively, on the shares market value of Jordanian public shareholding companies for 2002-2007 period. The methods of study used were: linear regression methods which aimed to test the relation between the study variables. Study outcomes showed a significant relation between the ratios: return on assets, return on equity, and the return on investment, on the shares market values; However, test results revealed that there was a low positive relation between: both the return on assets and return on investment on the shares market value separately. Moreover, study has shown that there was no relation between return on equity and the market value of shares. 8. Chavali and Nusratunnisa Study (2013): study aimed to confirm the impact of distributed dividends on the Indian companies stocks prices. The sample size (67) companies announced dividend distributions for 2007 -2011 period, the study aimed to measure the effect and ability of distributed profits on the shares prices. Study procedure was to compare shares prices in about 20 days ahead to the dividends distribution date and twenty days after; and reaching the conclusion that market share prices are mainly affected via advertising of profits distribution dates which reflected that the shares market value have grown up in general prior to the profits payment date.
Yang and Wu Study (2015):
This study intends to inquire the effect of declaring cash dividends before and after the losing the right to receive such profits. The study sample included the companies listed on Taiwan stock market and was conducted for the period 2001 -2012, using a method to discover the event for this end, in order to reach a clear rise in the share price during the ten days preceding the date of loss of the right to receive distributions of profits, representing a period more than the ten-day period following the date of loss of right In the distribution of such profits.
What distinguishes this study from previous ones:
It is well known that there were many studies that dealt with this subject. However, this study differs from the past studies as this study is to link a group of financial indicators and factors and test their impact on the services stocks market value.
Methodology of the Study
This study is used the annual financial reports of service companies listed on the ASE for 2011-2015 period, the researchers used the descriptive analytical methods to study the financial statements.
Society and Study Sample
The study society is the set of 54 service companies listed on ASE at 2016-year end. To select a study sample, the researchers selected (27) companies, and the sample companies were selected in random stratified manner for (2011-2015) period.
Data References
Study data was collected from the following sources:
1) Primary Sources: The financial statements of the public shareholding companies listed on the ASE during the period 2010-2015.
2) Secondary sources: The researchers retrieved required information from local and foreign references: books, periodicals, articles, researches, websites, and daily publications issued by the ASE.
Analysis Methods
For the purposes of achieving the study outcomes, following analytical procedures were used: 1) Statistical descriptive methods: where the descriptively analysis used the study the data variables in order to extract several descriptive statistical measures.
2) To test the study hypotheses: multiple regression model was used in order to test the impact of the independent variables on the dependent variables, also validity testing methods such as normal distribution, self-correlation, linear interference, and (SPSS) were used.
Statistical Analysis
Data was analyzed out to stimulate the study results for the service companies listed on ASE. The analysis is made up of three axes:
--The first axis is the descriptive elaboration of study variables via using a number of descriptive statistical ijbm.ccsenet.org
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--The second axis is to verify the workability of the data for statistical analysis and to verify the limit at which the data is normally distributed, the linear interference test, and the self-correlation test.
--The third is the hypotheses testing by calculating the multiple regression coefficients of the form and discuss the results by the SPSS test V (22) statistical package. Table 1 presents the outcomes of the descriptive test of the independent variables and the dependent variable represented by the market value of shares. The average market value of shares and the average distributed dividends values indicates that dividends in the sample companies were good. Also, the return on assets of the sample companies indicates the ability of these companies to achieve adequate returns to their assets through their profits. It is worth to note that the arithmetic mean of the net cash flows from operating activities has reached (JD 3700013) which reflects a positive cash flow for the study sample.
The Descriptive Statistics of the Study and Its Variables
Normal Distribution Test
The normal distribution of the study variables was performed using the Kolmogorov-Smirnov test to determine the normal distribution of the study variables as follows: Table 2 shows the results of the elaboration of the normal-distribution data using the Kolmogorov-Smirnov test. The table also presents the test outcomes of data approximation from the natural distribution related to continuous variables. Table 2 , it is evident that all the variables of the study follow the normal distribution. Therefore, we can use the relevant tests of the data related to the effect of financial indicators on the market value of shares in companies operating in the services sector listed on ASE.
In view of
Linear Interference Test and Self-Correlation Test
The second step of the validation test is the linear interference test and the self-correlation test of the study variables. The outcomes are presented as follows:
ijbm.ccsenet.org International Journal of Business and Management Vol. 14, No. 7; 2019 Table 3 presents the Multicollinearity Test: Collinearity Diagnostics is calculated by the Tolerance coefficient for every independent variable and then finding the Variance Inferential Factor (VIF) parameter. It is noted from the table that the VIF coefficient for each of the variables did not exceed (5), which shows that there is no linear interference problem in the study model. Autocorrelation Test is conducted to ensure that there is no problem of self-correlation in the model, this was tested by Durbin-Watson test, where the problem arises when the contiguous amounts of the factors are interrelated, thus affecting the validity of the model. The value of this test ranges between (0-4) which indicates that at 0 level there is a strong positive correlation, and at levels close to (4) reflect a strong passive correlation, and the optimal result is between (1.5-2.5) indicating that there is no intrinsic correlation between the adjacent values of the variables . Table 3 also indicates that the calculated D-W figure of the research model was (2.057), since this value falls within the appropriate range, it is clear that there is no problem of self-correlation that affects the validity of the model.
Pearson Correlation Matrix for Study Variables
The researcher relied on Pearson's correlation matrix to find the correlation between all study variables as follows: Where:
-Y shows the market value of stocks as a dependent variable, -X1 refers to distributed profits as a figure reflected by the size of dividends logarithm distributed as an independent variable, -X2 refers to the ROE as an independent variable, -X3 refers to net cash flows from operations as an independent variable.
Table (4) reflects the relation between the study variables in the service companies listed on ASE. By checking the table figures, there is a strong relation between the study's primary variables and the dependent ones. The maximum correlation between the return on assets and the market value of equities was (0.724) indicating a positive correlation between each of them, while the value of the computed correlation between the distributed dividends as measured by the natural logarithm test was (0.579), which represented a positive relationship between each of them.
It is important to note the existence of other relationships between the independent factors as the most high correlation between the distributed profits as was computed by the natural logarithm test of the size of the profits and the true operational cash flows amounted to (0.832) which represent a positive relationship between them. Followed by the distributed profits as measured by the natural logarithm of the volume of dividends and return on assets amounted to (0.592) which represents a positive relationship as well.
Hypotheses Test
The study hypotheses showed that there is no statistical impact on the total financial factors (dividends, return on assets and net cash flows from operations) combined in the market value of shares of the services sector companies listed on ASE To determine the explanatory ability of the formula as a whole, the multiple regression test (Fisher's distribution -F) was used, where:
-Calculated value of F must be higher than its tabular value at a confidence level (0.95) to accept the model.
-Calculated T value had determined the effect of the independent variables on the dependent variable. The absolute value of the calculated T must be higher than its tabular value at the (Sig < 0.05) .
R Square (adjusted) is measured to show how accurately the independent variables of the dependent variable are interpreted. Where:
-Y represents the market value of stocks as a dependent variable, -X1 refers to distributed profits as-measured by using the distributed size of dividends logarithm as an independent variable, -X2 refers to the ROE as an independent variable, -X3 refers to net cash flows from operations as a separate variable. Table 5 presents the outcomes of the multiple regression analysis of the independent variables (distributed according to the natural logarithm of the volume of dividends, the return on assets and the net cash flows from operations) combined and their effect on the variable. The computed value F= (57.910) which is higher than the tabular value (3.89) at (0.95) significance level indicates that this model is appropriate and has a high explanatory power. This result is also advocated by the significance factor F is< (0.05) as its value is (0.000). Thus, the zero (null) hypothesis has been rejected and the opposite hypothesis was accepted. This shows that there is a statistically significant effect on the total financial factors (dividends, return on assets, net cash flows from operations) on the market capitalization of companies in the services sector listed on the ASE.
It is important to indicate that the correlation coefficient (R) which is (0.755) confirms that there is a significant positive relationship between the financial factors included in the study sample represented by the study variables (dividends, return on assets, net cash flows from operations) and the market value of shares in service companies represented by the dependent variable (Y). Also, the value of the adjusted limiting factor (R2), which is about 0.561, means that only 56.1% of the fluctuations in the market value of service companies shares can be explained by changes in the study variables represented by (dividends, return on assets, and net cash flows from operations).
The relative decline of the value of the coefficient of determination indicate that there are other factors that fall outside the scope of the mutual relationship between these two variables may have a mutual impact on each other.
Hypotheses Test Results
HO 1 :
The tests reflected that the value of Coefficient is (0.402), which indicates a significant positive mutual relation between the dependent and independent variables, this means that the higher the distributed profits, the higher the market value of the shares.
